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commercial literature between 1830 and 1840 is
filled with that idea. Nor did it cease in 1840.
So late as 1845, Sir R, Peel thought the founda-
tion of joint stock banks so dangerous that he
subjected it to grave and exceptional difficulty.
Under the Act of 1845, which he proposed, no
such companies could be founded except with
shares of ioo/. with 5O/. paid up on each ; which
effectually checked the progress of such banks,
for few new ones were established for many years,
or till that Act had been repealed. But in this,
as in many other cases, perhaps Sir R. Peel will
be found to have been clear-sighted rather than
far-sighted. He was afraid of certain joint
stock banks which he saw rising around him ; but
the effect of his legislation was to give to these very
banks, if not a monopoly, at any rate an exemption
from new rivals. No one now founds or can found
a new private bank, and Sir R. Peel by law pre-
vented new joint stock banks from being esta-
blished. Though he was exceedingly distrustful of
the joint stock banks founded between 1826 and
1845, 7e^ 'm fact he was their especial patron,
and he more than any other man encouraged and
protected them.

But  in this wonderful success there  are  two
dubious  points,   two  considerations   of  different